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6 VX GHQW3 XE @F + HDAOK

$ P EDWDGRUDQG + LJK 6 FKRRO
6HQLRU * LYLO FKHGQ@QWK YL

FRP ELQHV KLV LOVHUHWILO SXE QF
KHDOK DQG P RGIFXMUELRARI\ VR
WHVSHFWX@ DGGUHW DQG FRUHFW
&29, P IMQIRWP DVIRQ LQ KLV
RZ Q FRP P XQLW DQG DP RQJ
XQGHUHS LHVHQWAG FRP P XQLHV LQ
J UHDVKHU/ RV $ QJ HOHV

* LYL %HIRWH FRP LQJ DFLRW VKH
6 VX GHQW3 XE @F + HDAK

$P EDWDGRUSIRJWDP |RUVKH / RV
$ QJ HBIV &RXQW ' HSDUP HQWRI
3XEQ@F + HDOK , EHJDQ D SIRMHFWRI
P\ RZ Q VR VSWHDG DZ DUHQHW
DERXWKH &2 9 ;' YDFFLQH
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QP \ FRP P XQUW DIVHURE VHUYLQJ
VKH P DW GIMIQIRWP DVIRQ LHDWHG VR
ViKH SDQGHP LF DQG ViKH YDFFLQH

DP RQJ P\ FOOWP DWWV DQG | HA@RZ
/'$ &L\ HQV RQ VRFLDOP HGLD DQG LQ
HYHU GD\ FRQYHUDVIRQ 7KH
XQGHW LQJ SWREGIP , LHDQ] HG

Z DVVKH @FN RI DFFHWLE O
DFFXWDWW &2 9 ,' LQIRWP DVIRQ |RU
P DQ\ /$ FIW] HQV , LHVHDUFKHG DQG
P DGH D SUHVHQVDVIRQ LHDVHG VR

H[ SRVIQJ P \ VKV DERXWKH YDFFLQH
,Q DGGLVIRQ VR SXEQF KHDQK , KDYH
D@ D\ VEHHQ GHHSQ LOVHUHWHG LQ

P RGIFXMUELR®I\ DQG HONR\ HG
®IDWLQJ DERXWKRZ VKH YDFFLQH

Z RNV RQ VIKH P RGIFX@UGIYHO ,
®IDUQHG DERXWKRZ VKH YLLXV HQWHL/
VKH ERG\ P XQWUSQ@HV DQG DI I HFW
VIKH KRWV, DO/R GHDUQHG DE RXW
VIKHUDS HXVIFV IRU&2 9 ' VXFK DV
3 D[ RYLG DQG 0 RADXSLLDYLU DV Z H@
DV DQVIE RGLHV VK DWE GRFN VKH YLLXV
ILRP HOWUQJ RXUFHQY VXFK DV

( YXO/KHG DQG %HEWW@YLP DE DQG
VKHWP HFKDQLWP RI DFVMRQ , KDYH
SUHVHQWAG VKLV S LRNHFWDWWFK RRO VR
GL IHIHQWP LQRUW FRP P XQLAWHV DV
Z HADDV VR LHS LHVHQVDVIYHV | LRP VIKH
' HSDU/P HQWRI 3 XEQF + HDAK Z KR
JDYH P HVKH RSSRUXQLW VR NRLQ
VIKH 6 VKGHQW3 XE @F + HDOK

$ P EDWDGRUSLRJ LDP
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7KLVSWRIJWDP KDVJLYHQP HD
SMWRLP VR DGYDQFH P \ FDXVH IRU
GLWULE XVIQJ DFFXUDVH LQIRLWP DVIRQ
DERXWWKH YDFFLQH VR P \ [HARZ / $

FIVY HQV

1 RWRQQ KDYH , GHDUQHG DERXW
VW H YDFFLQH DQG &2 9 ;'
VDIHW SIRWRFRQ/ EXWDO/R KRZ
WR HI I HFWYHQ FRQYH\ WKLV
XQGHUWMDQGLQJ WR VKRVH
DIRXQG P H Z LVKRXWRI | HQGLQJ]
RU GLVUHVS HFWQJ RWKHW/

' 3+ +RZ GLG LQIRWPP DVRQ LQ VKH
3XEQF + HDOK $ P EDWDGRU
3WRIWDP KHG \ RX SUHSDWH IRUVKLY
\ HDWB/ LHVX D VR VFKRRO

* LYL 7KH 3XEQF + HDOK

$P EDWDGRU3LRJWDP KDV VIDXJ KW
P H DERXWSRVHFVIYH P HDVXUHV

DJ DLQW\&2 9 ' VIKDWFDQ EH
VDNHQ RQ D GDLO EDWLV LQ JRLQJ VR
VFKRRO LQFXXGLQJ Z HDUQJ P \

P DW HVSHFLDA LQGRRU/
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WHI XMW Z DVKLQJ KDQGV DQG
SWDFWFLQJ VRFLDOGLIWDQFLQJ Z KHQ
SRWIEMH $V LQGLYLGXDY LQ VKH / RV
$ QJHBIVFRP P XQIW LWLV RXUNRE VR
IRARZ VKHVH J XLGHQQHV GDLO DQG
VR J HWYDFFLODVHG VR DFKLHYH KHUG
P P XQIW LQ VKH FRP P XQLW
P P XQLW VKLRXJK YDFFLQDWRQ LV
VIKH P XFK VDIHURSVIRQ DV &2 9’
LOI HFVIRQ GIDGV VR K LI K
KRVS VDA DVIRQ WDV P RUELGLW
DQG P RUD@W VKDWP DNHV QDVXLDO
P P XQLW IDUVRR GDQJ HLRXV 7KH
JRDOZ KHQ IMFRP HV VR KHUG
P P XQLW LVVR J HWD KLJ K HQRXJ K
VKUHVKRG@ RI SHRS®1 KHDOK\ DQG
LP P XQL HG VR P LQLP 1] HVKH
FUFX@WRQRI &2 9’ ,Q VKH
FXUHQWGD\ WLV P RWMP SRUDQW
VIKDWZ H YDFFLODVW RXUFKLGBLHQ DV
VKLV SDWV- XQH VKH ) ' $ DSSLRYHG
VIKH 311] HUDQG 0 RGHWQD YDFFLQHV
IRUFKLAGBWHQ P RQVKV DQG RABHU

' 3+ +RZ KDYH\RX VKDUHG
LOIRWP DVIRQ GIDUDHG ILRP  VKH
3XEQF + HDAOX $ P EDWDGRU
3WRIJWDP Z VK RVKHUSDWHQW DQG
WX GHQW"

* 9, 7KH WLAY DQG LQIRWP DVIRQ
VIKDW, KDYH G{DUQHG ILRP VKH 3 XEQF
+ HDOK $ P EDWDGRUSIRJIWDP KDYH
EHWHUHT XLSSHG P H VR
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FRP P XQLFDVW VDIHW P HDVXUHV
DQG VIKHLLP SRUMQFH DV Z HADV
DFFX DWW LQIRWP DVIRQ DE RXWKH
YDFFLQH DQG LW HIILFDF\ VR

FOOWP DWWV DQG DGXQV 1 RWRQQ
KDYH , GIDUQHG DE RXWWKH YDFFLQH
DQG &2 9’ VDIHW SWRVRFRQYY EXW
DOR KRZ VR HIITHFVLYH® FRQYH\ VKLV
XQGHUMDQGLQJ VR VKRVH DIRXQG

P HZ WKRXWRIIHQGLQJ RU

GIMIHVS HFVIQJ  RVKHUY
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&D@QJ DAP LGG®! DQG KL K VFKRRO
WX GHQW <RXUFRP P XQLW QHHGV
\RX -RIQ/$&' 3+ DQG FROQHFWR
LOYDOXDE B KHDQK DQG Z HA@DHW
WHVRXUFHV LQFOXGLQJ P HQVIDO
KHDQK VXSSRUMR FRSH Z LVK ViKH
HITHFW Rl VKH SDQGHP LF %HFRP H
D VUXWHG YRLFH 6LJQ XS IRURXU
XSFRP 1QJ 6\VXGHQW3 XEQF + HDOK
$ P EDWDGRU7WDLOLQJ VRGD\

5 HI DMVHUK HUH

B8 SERP 1QJ 7WDIOLOQJ * DWV 71P HV
7 XHV # SP
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) LI XWH
HYDOXDWRQ HVXQWV FRQILGHQFH
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6 HH VKH LHVXQV [ LRP 6 \WKGHQW
3XEQF + HDOK $ P EDWDGRUWDLQLQJ
RQ 6 HSWHP EHU EH@RZ

6 VX GHQW3 XEQF + HDAK

$ P EDWDGRUW/ LQFUHDVHG VK HLU
NQRZ ®IGJH DERXW&2 9,
SWHYHQWRQ E\ P RIHVKDQ WP HV
DQG JDIQHG WP HV KL KHU
FRQILGHQFH LQ VKHLUDEL@W VR VK DUWH
DFFXWDWA &2 9 ;' LQIRWP DVIRQ

DP RQJ VKHLWSHHU/ DV FRP SDUWHG

E HI RUH VK HLUWUDLQLQJ

YLUUXWH 6WGHQWS XEQF + HDOK $ P EDWDGRU7DLQLQJ
HYDOXDVIRQ LHVXQV NQRZ GiGJ H

6 VXGHQW3 XEQ@F + HDAK $ P EDWDGRU7DLOLQJ
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7KH/ RV $ QJ HBV &RXQW
' HSDU/P HOWRI 3 XEQF + HDAXK LV
@RRNLQJ IRUSDWHQW FRP P LWHG VR
VXSSRUMQJ VKHLUFRP P XQLW LQ
&29, WHFRYHU  7KH 3 DUHQW
3XEQ@F + HDOK $ P EDWDGRU
7WDLOLQJ 3WRIWDP RITHW SDWHQW D
XQLT XH RSSRUMXQLW VR GIDUD DERXW
Z D\ VVR VXSSRUMDP LO DQG
FRP P XQLW UHVLQHOF\ 3 DUHQW
3XEQF + HDAK $ P EDWDGRW/
WHFHLYH FHUM LFDVIRQ DQG HDW) D
WIS HQG | RUVK HLUWDLOLQJ
SDUAFLSDVRQ +RZ FDQ\RX P DNH
D GL | HLHQFH"

91HZ XSERP 1QJ 3 DIHOW3 XE QF

+ HDOK $ P EDWDGRU3 LRJ LDP

WDLOLOQJ GDWAYV KHWH
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- RIQ D SXEQF KHDAK SK\ VIFLDQ IRU
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LOVL] KWXOGLD@RJ XH RQ VKH P RWV
SUIHWLQJ KHDQAK DQG Z HEHW
DWXHV P SDFVIJ / RV $ QJ HOHV

2 FVRE HU GLVFXWLRQ Z LGDIRFXV RQ
VKH X . HHS DQ H\ H RQ \ RXULQER]
IRUP RWH LQIRWP DVIRQ

B8SFRP 1QJ ' DVHV 7P HV

: HG # SP (QJAaw
-RIQ VKH P HHWQJ E\ FAFNLQJ KHWH
: HG # SP  6SDQLWK

- RLQ VKH P HHWQJ E\ FAOFNLQJ KHWH
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/$& 3+ LVWHFWKIMQI VKRWH

\ HDU/ DQG RGBHU Z VK DQ LOVHLHW
VR VXSSRUMFRP P XQUW RXWHDFK
KHDQK HGXFDWRQ DQG WHVRXUFH
VKDUQJ LQ / RV $ QJ HBIV &RXQW
FRP P XQMHV KIWKDUGHWVE\ VKH
&29, SDQGHP LF $P HU&RWBV
YROXQWAHHW Z LGDVXS SRUN

FRP P XQLW RXWHDFK DQG

&RP P XQLW ) LHGE 2 |1LFH DFVIYLVIHV
IRFXVLQJ RQ VXEWDQFH DEXVH
GLVRUWGHW/ +,9 67' V QXVUMIRQ
SK\ VIFDODFVYLW YLRGHQFH
SUHYHQWRQ HQYLLRQP HQWDOK HDAYK
DQG P RWH ) RUP RWH LQIRWP DWRQ
DQG VR DSSQO FQFEN KHWH
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7KH WWN Rl 0 RQNH\ SR[ LQ VKH

J HQHWDOS RS X MWRQ UHP DLQV YHU
RZ EDVHG RQ VKH LQIRWP DWRQ
DYDLODE ®H & QFN KHWH IRUVKH

0 RONH\ SR[ ) IHT XHOV® $ VNHG

4 XHWWRQV

m2 yJOomoz !, CyA=R 2
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&29,' LV VSUHDGLQJ W T XLFNQ
DQG VKH UWN RI WDQW IMRQ KDV
GHF@QHG
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) RARZ VKH @WAWVGDVD XVLIQJ VWKH

/$ &RXQW &2 9.’ 6 XUYHLADQFH
' DWKERDUG

/$&' 3+ KDVFKDQJHG P DWLQJ

JXLGDQFH VR DQJ Q Z WK _QHZ

JXLGDQFH ILRP_VKH &DQ@ RWJLD

' HSDUP HQWRI 3 XEQF + HDAK

&' 3+ $VRI)UGD\ 6HSWP EHU
WG LQGRRUP DWIQJ LQ/$ &RXQW

LV XS VR LQGLYLGXDOS UHI HLHQFH

KRZ HYHUWIIDUHT XLLHG LQ VRP H

VHWIQJ V 9 IMWO DWN : HDUQJ 5 XV

DQG 5 HFRP P HQGDWRQV IRUP RUH

GHVDLY

/$& 3+ KDV UHYLVHG LW + HDOK
&DWH :  RUNHU9 DFFLODWRQ

5 HT XLWHP HOWA HDOK 2 [1LFHU2 UGHU
DQG.  6FKRRO3 LRVRFROVR DQJ Q
Z VK &' 3+ SRQFLHV $VRI

6HSWP EHU VK KHDQK FDWH

| DFLOMHV RVKHUFRQJ UHJ DV

VHWIQJ V DQG VFKRRQ DWH QR GRQJ HU
WHT XLLHG VR DGP LQLWHUZ HHNQ
&29, VHWIQJ Rl XQYDFFLQDWAG
DQG XQGHU YDFFLQDWAG Z RUINHU/

3 IDVH QR VKDWDQ\ VIV | DFLOW
RUW DQL] DIRQ RUEXVLQHW FDQ
FROQVIQXH VR UHT XLLH VWWIRQJ |RU
VKHWHP SQR\ HHV U GHVLLHG
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7KLV KL KO DGGLFWIYH DQG
SRVHOWDA GHDGQO GUXJ KDV EHHQ
IRXQG LQ DWBIDW WDV SHUVKH
8 QLG 6 VDVHV' WKJ ( QIRIFHP HQW
$ JHOF\ * HWP RUHIDFW DERXW

) HQVDO\ OILRP  VKH & HQWHUY | RU

' LVHDVH & RQWRODQG 3 LHYHOVIRQ

9 IMVWWKH &' 3+ 2 YHUGRWH

3 LHYHQWRQ . QIVDVIYH VIV [RUP RUWH
LOIRWP DMIRQ LQFXXGLQJ WHVRXUFHV
|RUDGXQOMR® P RGHY DQG
HGXFDVRU/

) D@LV KHWH DQG VKDWP HDQV FRGE

DQG | X VHDVRQ LV XSRQ XV 9 LLXVHV

VSUHDG TXLENQ LQ FRGS Z HDVKHU

) RORZ VKH WSV EHRZ VR WD\

KHDQK\ DQG V@RZ VKH VSUHDG RI

GLVHDVH LQ \ RXUFRP P XQLW

e * HW RXUIOX VKRW

e $YRLG FARVH FRQVDFWZ LYK
SHRS® Z KR DUH VIFN

e 6VD\ KRP HZ KHQ\ RX DUH VIFN
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e &RYHU\ RXUP RXVK DQG QRVH
Z KHQ FRXJKLQJ RUVQHH] LQJ

e : DWK \RXUKDQGV

e $YRLG VRXFKLQJ \ RXUH\ HV
QRVH RUP RXVK

X moyA ,,2A022 R Xn mo
) D@ &29), %RRWHUY | RU
HYHUORQH  DWH QRZ DYDLIDEH

%A YDBIQWE RRWHUY RI 1 HUS LRVHFVIRQ
DJ DLOWWEZ R WUDLQV RI &2 9 ,' ?
VIKH RUJ LODOFRLRQDYLUXV DQG VKH
QHZ HU2 P LFLRQ VXEYDUDQW %S
DQG %$  VKDWDUH VSUHDGLQJ
Z IGHO $Q XSGDWG ERRWHULY
WHFRP P HQGHG | RUHYHU RQH DJ HV
DQG RAGHUDWMBDWY P RQVKV
DIVHUJ HWIQJ 1X@ YDFFLODVMG 2 5
DIVHUVKHLUP RWMUHFHQWE RRWHU
GRVH _&Q@FN KHWH VR 1LQG D VIV QHDU
\ RX
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&DQ RUQLDB/ 6 DIH 6 FEKRRQ/ ) RU$ QD
+ XE RITHW NH\  LHVRXUFHV DQG
LOIRWP DWRQ VR VXSSRUMDIH LQ
SHURQ GIDWILQI LQ . VFKRRO/
DQG KH® FRQWROVKH VSUHDG RI
&29,
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7KLV LV D SRZ HUXOZ D\ VR LHD[

\ RXUERG\ Z KHQ \ RXBH IHHQ@QJ
WUHWHG 3 WDFWFH D IHZ WIRXQGV RI
VKLV WHS %DARRQ %HDVKLQJ VR
KHG \ RX EHFRP H FD®

3 @FH RQH KDQG RQ \ RXUEH
DQG EWHDVKH LQ VKLRXJ K \ RXU
QRWH IRU VHFRQGV Q@NH\ RX DWH
ILADQJ XS D EDARRQ

B@RZ O EWHDVKH RXWWKLRXJ K

\ RXUP RXVK IRU VHFRQGV
IHH@QJ VKH EDGRRQ GHI @MW

| \RX KDYH D FD® S@FH \ RX
FDQ LP DJLQH JR VIKHWH LQ \ RXU
P LQG Z KL®\ RX DWH GRLQJ VKLV
EWHDVKLQJ H[ HUFLVH

DVFK VKLV DQG RVKHUZ HGEHW
YLGHRV VXSSRUMJI SDUHQW
WX GHQW DQG HGXFDVRW DQG_YIMW
VIKH & D@ RWDLD + HDAK\ 0 LOGV
3LRMIFW RUP RUWH Z HEDHW VISV
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FRP P XQIW KHDGK\ DQG \DIH

/ RV $ QJ HBIV & RXQW
' HSDUP HQWRI 3 XEQF + HDOK
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